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FCC Form 312, Response to Question 36: Cancelled Authorizations

No Intelsat Licensee has ever had an FCC license “revoked.”

However, on June 26, 2000, the International Bureau “cancelled” two Ka-band satelhte
authorizations issued to PanAmSat Licensee Corp., one of the Intelsat Licensees, based
on the Bureau’s finding that PanAmSat Licensee Corp. had not satisfied applicable

- construction milestones. See PanAmSat Licensee Corp., Memorandum Opinion and
Order, DA 00-1266, 15 FCC Red 18720 (IB 2000). In that same order, the Bureau
denied related applications to mod1fy the cancelled authorizations. PanAmSat Licensee
Corp. filed an application for review of the Bureau’s decision, which the Commission
denied, and subsequently filed an appeal with the United States Court of Appeals for the
District of Columbia Circuit, which was dismissed in January 2003 at PanAmSat
Licensee Corp.’s request. Notwithstanding the fact-that the Bureau’s action does not
seem to be the kind of revocation action contemplated by question 36, the Intelsat
Licensees herein make note of the decision in the interest of absolute candor and out of
an abundance of caution. In any event, the Bureau’s action with respect to PanAmSat
Licensee Corp. does not reflect on the Intelsat Licensees’ basic qualifications, Whlch are
well-established and a matter of public record.
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Before the
FEDERAL COMMUNICATIONS COMMISSION
Washington, DC 20554
)
In the Matter of )
),
INTELSAT HOLDINGS, LTD., )
)
Transferor, )}  File No.
)
and )
)
SERAFINA HOLDINGS LIMITED, )
)
Transferee. )
' )
Consolidated Application for Consent to Transfer )
Control of Holders of Title II and Title III Authorizations )
)

CONSOLIDATED APPLICATION FOR CONSENT TO TRANSFER CONTROL

Pursuant to Sections 214, 308, and 310(d) of the Communications Act of 1934, as amended (the
“Act™), and Sections 1.948(a), 25.119, and 63.24 of the Commission’s rules, Intelsat Holdings, Ltd.

(“Intelsat”) and Serafina Holdings Limited (“Serafina,” and together with Intelsat, the “Applicants™)

[ ' ) !
hereby ‘sub;mit these joint applications (“Applications”) for consent to the transfer of control of Intelsat to

Sera'ﬁna Intelsat 1s‘*current1y controlled by Apax Partners Worldwide LLP and Apax Partners, L.P.
1(together, “gxpax”), Apollo Management V, L.P. (“Apollo™); lV.P Global Investors Limited (“MDP”);
and' Perinlra Adv1ser§,LLC (“Per“m'lra ” and together with Apax, Apollo, and MDP, the “Existing Control

Gn@'ﬁ’p”) The Apphcants ~request authority to transfer control of Intelsat from the Existing Control

47US8.C. 8§ 214,‘1"3&%8, and 310(d); 47 CFR. §§ 1.948(a), 25.119, and 63.24.

Attachment 1 contains a complete list.of the Applications.

. In2004th Commlssmn approved the transfer of controlef Intelsat, Ltd. to Zeus Holdings
" Limited, 4n en iity-illtimately contrélled by fhe Ex1st1ng,Control Group. See Intelsat, Ltd.,

B Transfe;%)r qnd Zeus Ho°ldzngs Lzmzz‘ed Tran;s;feree 19'F CC Rcd 24820 (2004) (“Intelsat—Zeus
*  Order”

Commlssmnfqg]gré;oved, the trangfer@faeontrol of P

.: Sat L;censee Corp and PanAmSat H-2




Group to Serafina, a newly-formed Bermuda company indirectly controlled I?y BC Partners Hoidmgs
Limited (“BCP”), a UK-based investment firm 6fgatiized udder the laws of Guernsey (the “Proposed
Transaction”).“ Specifically, the Applications seek Commission consent to transfer control of the
following subsidiaries of Intelsat that hold Comnﬁssion licenses or Section 214 authorizations: (i) Intelsat
LLC; (11) Intelsat North America LLC; (iii) Intelsat General Corporation; (iv) Intelsat USA License Corp.;
V) PanAmSat Licensee Corp.; and (vi) PanAmSat H-2 Licensee Corp (collectively, the “Intelsat
Licensees™). For the reasons set forth below, the Commission should grant the Applications promptly.
The Proposed Transaction fully complies with the requirements of the Act, all other applicable
statutes, and the Commission’s rules and policies. Moreover, the Proposed Transaction would éeﬁe the
public interest by promoting the ability of capital to enter and exit the communications market, a
flexibility that is essential to attracting the investment that FCC-licensed entities require to maintain and
expand thelr services. Because the Proposed Transaction seeks to substitute for the Existing Control
Group a new controlling investor (BCP) that holds no other direct or indirect interests in the U. S
telecommunications or satellite markets, the Proposed Transaction would have no ant1compet1t1ve effects.
The Applicants will supplement, as necessary, any applications filed by the Intelsat Licensees that

are pending upon the consummation of the Proposed Transaotion to reflect Intelsat’s new ownership.’

25‘ ‘]f,leensee Corp. to Intelsat See Constellation, LLC, Carlyle PanAmSat I, LLC, Carlyle PanAmSat
I LLC, PEP PAS, LLC, and PEOP PAS, LLC, Transferors and Intelsat Holdings, Ltd.,
Tran.s;feree, 21 FOG Red 7368 (2006) (“Intelsat-PanAmSat Order™).

4 ¥

The Ba111w1ckwof Guernsgy is a British Crown Dependenoy located in the Channel Islands within
the Junsdletmn of the Unitfed Kingdem. The Commission treats Guernsey as the functional

. equwalent of.a WILO Member country. See Intelsat-Zeus Order at 9 14 (ascribing interests in
o 4;@Gd’ernsey Jte> “tlie. Umted %{mgdom a WTO Member country™); Petition of Telcove, Inc. for a

s ‘Dec%ratory*Ruﬁﬁg Rursiant to Section 310(b)(4) of the Communications Act of 1934, as

Amehdeb‘l 21 gF@C Rcd 3bs2 (2006) (treating the Chiannel Islands-as a WTO Member)
5 See;,47 érR.§ L6s.




The Applicants will also notify the Commission of the transfer of control of non-U.S.-licensed satellites

on the Permitted Space Station list following consumrhation of the Proposed Transaction.’

I.  BACKGROUND
A. Description of the Parties

1. Intelsat
Intelsat is the leading provider of fixed satellite services (“FSS”) worldwide, serving the media,
network services, and government customer sectors. Intelsat owns and operates a global satellite system

that provides space segment capacity used for a wide array of communications services, including voice,

‘video, data, and Internet connectivity. Intelsat’s fleet of satellites offers service in more than 200

countries, serving customers that range from large telecommunications carriers and broadcasters to
corporate networks and Internet service providers. Intelsat’s customers include distributors that resell
capacity, as well as customers that purchase capacity for their own use.

Set forth below is a description of each of the Intelsat Licensees, as well as a diagram showing the
relationships between Intelsat and the Intelsat Licensees. Attachment 2 contains a detailed échédule of the

licenses and authorizations that the Intelsat Licensees hold.

. Intelsat L;LC. Intelsat LLC holds non-common carrier earth station liceﬁses, an experimlental
Lfceﬁfé%ﬁand“private land’'mobile radio licenses. Intelsat LLC, a Delawafe limited liability comi)any, is
whc;l!1§f .owned by Intelsat Holdings LLC, also a Delaware limited liability company. Intelsat Holdings
LLC;,is wholly owned by Intelsat Subsidiary Holding Company, Ltd., 2 Bermuda company, which is
wh;lly owned by Intelsat Intermediate Holding Company, Ltd., also a Bermuda company. Intelsat
Intermediate HoI_ding Company, Ltd. is wholly owned by Intelsat (Bermuda), Ltd., a Bermuda company.
Intelsat (Bermuda), Ltd. is wholly owned by Intelsat, Ltd., also a Bermuda company. Intelsat, Ltd. is

wholly owned by Intelsaf, which is also a Bermuda company.

. See 47 U.S.C. § 25.137(g); dmendment of the Commission's Space Statzon Licensing Rules and
Polzozes, 18 FGC Red 10760, at 7§ 326-327 (2003).

3
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Intelsat North America LLC. Intelsat North America LLC holds non-commeon carrier space and
earth station licenses, and is a Delaware limited iiébility company wholly owned by Intelsat LLC.

Intelsat General Corporation. Intelsat General Corporation (“IGC”), formerly called Infelsat
Government Solutions Cori:oration, holds an international Section 214 aﬁthorization to provide global or
limite;d global facilities-based and resale service. IGC is a Delaware corporation wholly owned by
Intelsat USA Sales Corp., also a Delaware corporation. Intelsat USA Sales Corp. is wholly owned by
Intelsat Global Sales & Marketing Ltd. (“IGS&M”), a c‘;ompany organized under the laws of England and
Wales. IGS&M is Whoily owned by Intelsat Subsidiary Holding Company, Ltd.

Intelsat USA License Corp. Intelsat USA License Corp. holds int,elrnationall Section 214
aﬁuthc;rizations. Intelsat USA License Corp. is a Delaware limited liability compﬁny wholly owned by
Intelsat USA Sales Corp. |

. PandmSat Licensee Corp. PanAmSat Licensee Corp., a Delaware corporation, holds
non-common catrier space and earth station licenses. PanAmSat Licensee Corp. is wholly owned by
PanAinSat International Systems, LLC, a Delaware limited liability company. Intelsat Corporation, a

Delaware corporation, directly owns 59% of the equity and voting interests in PanAmSat International

N Systems, LLC. USHI LLC a Delaware limited liability company, owns the remaining 41% of the equity

and v@tlng mterests @PanAmSat International Systems, LLC. USHI, LLC is wholly owned by

PanA;yiSat lntematlonaeroldmgs LLC, a Delaware limited liability company, which in turn is wholly
owged by Intelsat Corporation, Intelsat Corporation is wholly owned by Intelsat Holdmg Corporation,
aiso 4 Eelaware cerporatlon Intelsat Holding Corporation. is wholly owned by Intelsat (Poland) Sp. z

0.0.,7a Polish company. Intelsat (Poland) Sp. z 0.0. is wholly owned by Intelsat (Luxembourg) Sarl, a

‘ Lu){?bmbc;urg company. sJntelsat @Luxembourg). Sarl is wholly owned by Intelsat (Gibraltar) Limited, a

Gibraltar company Intelsat (G1braltar) L1m1ted is wholly owned by Intelsat (Bermuda), Ltd.

th
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Pandm8at EI-) Licensee Corp. PanAm&at H-A Ticensee Corp, a Delaware corporation; holds one
' ~non-common carrier space station license. PanAmSat H-2 Licensee Corp. is a Delaware corpofation,
which is wholly owned by PanAmSat International Systems, LLC.

2. Proposed Tt;ansferor

The current owners of Intelsat are twenty entities ultimately controlled by the Existiﬂg Control
Group. Each of the four investment groups comprising the Existing Control Group currently controls
equity and voting interests of approximately 23 percent in Intelsat (as measured on a fully-dilut‘ed basis),
with the remaining equity and voting interests held by members of Intelsat’s management teaml.'

3. Proposed Transferee |

Serafina. Serafina is a newly-formed Bermuda company indifectly controlled by BC]E". Serafina
proposes to acquire Intelsat through its wholly-owned subsidiery, Serafina Acquisition Limited, a
Bermuda company. The ownership, control, and management of Serafina is discussed in greater detail in
Attachment 3.

BCP. Entities ultimately controlled by BCP will hold approximétely 71.00 percent of tﬁe equity
and veting interests in Serafina, and, thus, control of Serafina will rest with BCP. BCP will exercise this
con&:‘f@l through forty-one subsidiary investmentgfunds (the “BCP Funds”). Thirty-five of the‘B“CP Funds
ere e;qns,tituted as UK limited partnerships, five of the BCP Funds are constituted as French “co-invest”
panﬁ@iegsliisaﬁand.mhe remaining fund is constituted as a Guernsey limited partnership. CIE Management II
Limi-‘tec‘lé,a wholly-oywneq subsidiary of BCP organized under the laws of Guernsey, serves as General
Parter of each of these investment funds.

."'The econemic interests in these investment funds are held by over 200 passive investors, None‘ of
these investors will have lany;abil\ity to control, manage, or be invelved in the day-to-day business

opera’tioﬁs or decision-making of the BCP Funds, Serafina, or Intelsat, with the minor exception of

7

The ,ownershlp structure described;in this Public Interest Statement reflects modifications to the
A wnershlp structute fdescr_;bed inthe press rélease issued by the Applicants to announce the |
% Proposed Transaetlon See http://www.intelsat: com/press/news—releases/Z007/20070619b asp.
: s
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several investors holding an aggregate indirect equity interest of 1.12 percent in Serafina who are
shareholders of BCP or otherwise affiliated with BCP. Passive inyestors with their principal
place of business in the U.S. will hold approximatély 34.93 percent of the equity in the BCP
Funds, while passive investors with their principal place of business in non-U.S. WTO Member
countries will hold approximately 65.07 percent of the equity in the BCP Funds. No paésive
iﬁvestor in the BCP Funds has its principal place of business in a non-WTO Member coﬁntry.

BCP is owned by 18 individuals, none of whom holds more than a 10 percent equity or
voting interest in BCP. These shareholders are citizens of the following countries: the United
St-ates (1); the United Kingdom (4); Germany (3); Italy (4); France (5); and Greece (1). BCP is
governed by a six-member Board of Directors. The current members of BCP’s Board are
citizens of the following countries: the United Kingdom (5) and Italy (1).

Silver Lake. Two funds ultimately controlled by Silver Lake Group, L.L.C., a U.S;-
bgsed investment firm (the “Silver Lake Funds™), will collectively hold approximately 16.84
percent of the equity interests in Séraﬁna. The economic interests in the Silver Lake Fundé are

held by over 250+passive limited partners, none of which will have any ability to control,

‘Hianage, or be inyelved in the day-to-day business operations or decision-making of the Silver

Higke Funds,S er:gﬁ;ﬂé,br Intéfisat. Limited partners with their principal place of business in the

' -@g&jtfegl&_Sthte(é:hold‘ a tota1 in(’iirect equity interest in the Silver Lake Funds of approximately

-§7.40 percetit, and limited partners with their principal place of business outside of the Unite‘d '

“.‘ ;‘*Abé-h -

States hold # total indirect equity interest in Serafina of approximately 42.60 percent.?

_ One limited partner, with a total equity interest of 0.06 percent in the Silver Lake Funds
and aanamdlyrgefvxéqgl mten;st in'; Seraﬁna of" approx1mate1y 0.01 percent, has its pr1n01pal
W, plgcgm jﬁ@;}i‘es fin «a}nen—WT@ Mem"‘ber country (qujqnon) Two-additional limited
" @parm“s‘%ﬁhf:ﬁ :@falqequlty mterest ‘0£1.26 percent‘m ﬁne Silver Lake Funds and an
L L




Other Investors. Banc of America Capital Investors V, L.P., which has its principal place
of business m the United States, will hold approximately 3.37 percent of the equity in Serafina.
CSFB Strategic Partners III, L.P. (indirectly controlled by Credit Suisse), which has its I‘;rincipal
pl;"me of business in the United States but is controlled by entities with their principal place of
business in Switzerland, will hold appi‘oximately 1.35 percent of the equity in Serafina, Thirteen
members of Intelsat’s management team will collectively hold an equity interest in Serafina of at
least 2.13 percent.’ These individuals are citizens of the following countries: the United Stétes
(9); Canada (1); Fr'ance (1); Mauritius (1); and the United Kingdom (1). The remaining equity in
Serafina, approximately 5.32 percent, is subject to continuing synd1cat10n for passive investors
by the BCP funds. In the event the full 5.32 percent is not syndicated or acquired by Intelsat
management, the Existing Control Group is obligated to acquire the remainder.

B. Description of the Proposed Transaction

On June 19, 2007, Serafina and Serafina Acquisition Limited entered into a Share
Purchase Agreement (“Agreement™) with Intelsat and funds controlled by tile Exisi;ing Control
Group (the “Existing Shareholders™). Pursuant to the terms of the Agreement, and upon
eonsummation of the Proposed Transaction, Serafina and Serafina Acquisition Limited will
'é};:cjﬁire all of thelequ'ity and voting interests in Intelsat from the Existing Shareholders. fI;he

:éggg’qg‘éte value of‘the Proposed Transaction, including the assumption by Serafina of

indirect equlty interest in Serafina of approximately 0.21 percent have principal places of
Jbusiness that arg/¢urrently unknown.
9

. This;percentage is based on a minimum equity investment by Intelsat management

v “requlrednby the Agreement ; and assumes a closing date of January 1, 2008. The minimum
IS equlty investment' will fluctuate in immaterial amounts depending upon the date of the

' closmg lnd1v1dual membegs of Intelsat’s management may elect to reinvest additional .
amounts in thefpost—tnansactlon Intelsat. To the extent management increases its equlty

‘ 1nferesf%,.

there ﬁfay‘be consequent small adjustments in other investors’ interests.




